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Article 411-83

I. - A UCITS comprising different categories of shares or units in accordance with the provisions of the second paragraph of Article
L. 214-4 of the Monetary and Financial Code shall assess the counterparty risk limit defined in the final paragraph of | of Article

R. 214-21 of the same code with regard to the share in the net assets corresponding to each of these categories of shares or units
integrating automatic risk hedging.

Il. - To calculate the counterparty risk referred to in | of Article R. 214-21 of the Monetary and Financial Code, the UCITS will take
account of collateral, and subsequent variations in that collateral, granted to an investment services provider for derivatives
concluded on a market referred to in Points 1°, 2° or 3° of | of Article R. 214-11 of the same code or traded over the counter,
where such collateral is not protected by customer asset protection rules or other similar rules to protect the UCITS against the
risk of failure of the investment services provider.

lll. - To calculate the limits referred to in Il of Article R. 214-21 of the Monetary and Financial Code, the UCITS shall take into
account the net risk to which it is exposed via the transactions referred to in Article R. 214-18 of the Monetary and Financial Code
with a single counterparty. The net risk is equal to the amount that may be recovered by the UCITS less any collateral posted in
favour of the UCITS.
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The risk arising from reuse of collateral posted in favour of the UCITS shall also be taken into account when calculating the issuer
ratio.

IV. - To calculate the limits referred to in Article R. 214-21 of the Monetary and Financial Code, the UCITS shall determine whether
the counterparty to which it is exposed is an investment services provider, a clearing house or another entity in the context of an
OTC derivative.

V. - The limits set in Articles R. 214-21, R. 214-24 and R. 214-25 of the Monetary and Financial Code take into account exposure
linked to the underlying assets of derivatives, including embedded derivatives, relating to eligible securities, money market
instruments or shares or units in UCITS or French or foreign collective investment schemes or foreign investment funds.

VI. - Where the UCITS calculates concentration limits by category of issuer, the underlying assets of derivatives, including in the
case of embedded derivatives, shall be taken into account to determine exposure to a given issuer resulting from these positions.

Exposure arising from a position shall be taken into account when calculating concentration limits by category of issuer.

This exposure shall be measured using the commitment approach, where appropriate.

The estimated maximum potential loss arising from default of the issuer shall be taken into account if this gives a more
conservative result.

The provisions of this article shall apply to all UCITS, whether or not they use the VaR approach to calculate global exposure.

The provisions of Il to VI do not apply to index-based derivatives linked to an index meeting the criteria of Article R. 214-16 of the
Monetary and Financial Code.

Version into force since 22 April 2018

Version into force from 21 December 2013 to 21 April 2018
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